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as fixing it here at a higher rate than its existing market
value would inflict some loss on the creditor, who might
have to pay a debt in Silver to the foreigner. But as the
present cheapness of the Silver which the creditor would
in such a case have to buy arises from no action of his own
country, and the renewed dearness would arise also without
the necessity of any action of this country (foi* it would
return by the action of the foreigner if Silver were
remonetized and free mintage restored whether we retained
our single standard or adopted the double one), he would
have little reason to complain; and indeed the making his
case worse by adopting too high a ratio under the Double
Standard would not be so great an injustice as the making
the debtor's worse by the depreciation of the lawful money
of his country which would result from the adoption of
too low a one.

It is quite true that the appreciation of Silver, whatever
it may be, would involve a corresponding depreciation of
Gold; and it has been asked whether, inasmuch as England
is the greatest holder of Gold, it would not be England
who more than any other would be injured by its deprecia-
tion, and whether, therefore, it is not unreasonable to expect
that England should concur in the establishment of a
Double Standard with such a fixed ratio between Gold and
Silver as would ensure that depreciation.

Premising first that it is not alone the holders of the
metal itself who would be affected by its depreciation, the
answer is that the appreciation and depreciation of Silver
and Gold respectively do not depend on our concurrence.
The effect would be produced, either by a return on the
part of Germany to the Single Silver Standard from which
she departed in 1872, or by an agreement between France
and the United States with or without other European
States, to return to the Double Standard, with a fixed ratio
of 15J to 1.

But it may again be asked, " If it is certain that, in
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